Option Pricing with Transaction Costs/Transaction Constraints by 秦洪元
学校编码：10384                         分类号_______密级 ______ 
学号：14420051402908                                 UDC _______ 
 
 
博   士   学   位   论   文 
 
交易成本/交易限制下的期权定价 
Option Pricing with Transaction 
Costs/Transaction Constraints 
 
秦 洪 元 
指导教师姓名： 郑 振 龙 教 授 
专 业 名 称 ： 金  融  工  程 
论文提交日期： 2 0 0 8 年4 月 
论文答辩日期： 2 0 0 8 年  月 




评    阅    人： 
 




































                     声明人（签名）： 



































  1、保密（  ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 















































































Classic Black-Scholes option pricing formula is built on lots of assumptions, but 
the real world economy is not perfect apparently. How to release these assumptions is 
the main focus of this paper. The paper mainly discusses option pricing with 
transaction costs/transaction restraints. This transaction costs framework can also 
includes CEV (constant elasticity of variance) process which allows heteroscedasticity. 
This paper first reviews systematically the research on option pricing. Then 
based on the assumption of geometric Brown motion, this paper classifies and studies 
the ways of option pricing with transaction cost in two categories: local-in-time 
models (including Leland method and Boyle-Vorst method) and globe-in-time model 
(utility indifference method). And this dissertation gives numerical comparison and 
analysis of these methods. In additional, this paper tries to apply this method to 
Chinese warrants market. 
Moreover, this dissertation weakens the condition of geometric Brown motion. 
The framework dealing transaction costs includes CEV process. Suppose that stock 
price follows CEV process, we present the numerical computing approach of option 
pricing with proportional transaction costs. And the result is illustrated. Along with 
the idea of utility indifference, this paper gives option pricing under portfolio 
constraints and properties in chapter 5. Chapter 6 introduces a simplified general 
equilibrium model and gives an arbitrage-free interval of option price with the 
short-sales constraints on the stock.  
In conclusion, this paper synthetically apply stochastic process, dynamic 
programming, financial engineering, statistics and computer science, as the 
embodiment of multi-subject combination characteristic, and try to get better results 
which can direct the financial practices. 
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